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5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV�LQ�H[WUHPH
QRUWKZHVWHUQ�&DOLIRUQLD�FRQVLVW�RI�IRXU�XQLWV�¥
5HGZRRG�1DWLRQDO�3DUN��ZKLFK�LV�D�IHGHUDO�SDUN
XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�1DWLRQDO�3DUN
6HUYLFH��136���DQG�WKUHH�VWDWH�SDUNV�¥�3UDLULH
&UHHN�5HGZRRGV�6WDWH�3DUN��'HO�1RUWH�&RDVW
5HGZRRGV�6WDWH�3DUN��DQG�-HGHGLDK�6PLWK
5HGZRRGV�6WDWH�3DUN��VHH�5HJLRQ�DQG�9LFLQLW\
PDSV��¥�ZKLFK�DUH�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH
&DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ
�&'35���7RJHWKHU�WKHVH�SDUNV��LQ�'HO�1RUWH�DQG
+XPEROGW�&RXQWLHV��HQFRPSDVV�VRPH��������
DFUHV��*XLGDQFH�LV�QHHGHG�IRU�PDQDJLQJ�WKH
SDUNV��7KH�QDWLRQDO�SDUN�LV�UHTXLUHG�WR�SUHSDUH�D
JHQHUDO�PDQDJHPHQW�SODQ��WKH�VWDWH�SDUNV�DUH
UHTXLUHG�WR�SUHSDUH�D�JHQHUDO�SODQ��7KH�SXUSRVH
RI�D�MRLQW�IHGHUDO�VWDWH�SODQ�LV�WR�SURYLGH�D
FOHDUO\�GHILQHG��FRRUGLQDWHG�GLUHFWLRQ�IRU
UHVRXUFH�SUHVHUYDWLRQ�DQG�YLVLWRU�XVH�DQG�D�EDVLF
IRXQGDWLRQ�IRU�GHFLVLRQ�PDNLQJ�DQG�PDQDJLQJ
WKHVH�IRXU�SDUNV��

$OWKRXJK�WKH�IHGHUDO�UHTXLUHPHQWV�IRU�WKH
JHQHUDO�PDQDJHPHQW�SODQ�GLIIHU�VRPHZKDW�IURP
WKH�VWDWH�UHTXLUHPHQWV�IRU�JHQHUDO�SODQV��WKLV
MRLQW�JHQHUDO�PDQDJHPHQW�SODQ���JHQHUDO�SODQ
�KHUHDIWHU�UHIHUUHG�WR�DV�WKH�MRLQW�SODQ��LV�EHLQJ
GHYHORSHG�WKURXJK�FRRSHUDWLYH�HIIRUWV�EHWZHHQ
WKH�IHGHUDO�DQG�VWDWH�DJHQFLHV�LQ�DQ�HIIRUW�WR
PDQDJH�WKLV�FRPSOH[�RI�SDUNV�DV�D�ZKROH��7KLV
MRLQW�SODQ�LV�EHLQJ�GHYHORSHG�ZLWK�D�MRLQW�HQYL�
URQPHQWDO�LPSDFW�VWDWHPHQW���HQYLURQPHQWDO
UHSRUW�DQG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�LQWHUHVWHG
SXEOLF��7KH�MRLQW�SODQ�ZLOO�EH�DGRSWHG�E\�136
OHDGHUVKLS�DQG�WKH�6WDWH�3DUN�DQG�5HFUHDWLRQ
&RPPLVVLRQ�DIWHU�DGHTXDWH�DQDO\VLV�RI�WKH
EHQHILWV��HQYLURQPHQWDO�LPSDFWV��DQG�FRVWV�RI
DOWHUQDWLYH�FRXUVHV�RI�DFWLRQ��VHH�WKH�FRVW
DQDO\VLV�GHWDLOV�LQ�DSSHQGL[HV�'�DQG�(���

7KH�IRFXV�RI�WKH�MRLQW�SODQ�ZLOO�EH�RQ�ZK\�WKH
SDUNV�ZHUH�HVWDEOLVKHG�DQG�ZKDW�UHVRXUFH�FRQGL�
WLRQV�DQG�YLVLWRU�H[SHULHQFHV�VKRXOG�EH�DFKLHYHG
DQG�PDLQWDLQHG�RYHU�WLPH��7KH�MRLQW�SODQ�ZLOO

WDNH�D�ORQJ�UDQJH�YLHZ��ZKLFK�PD\�EH�PDQ\
\HDUV�LQWR�WKH�IXWXUH�ZKHQ�GHDOLQJ�ZLWK�WLPH�
IUDPHV�RI�QDWXUDO�DQG�FXOWXUDO�SURFHVVHV��7KH
MRLQW�SODQ�ZLOO�FRQVLGHU�WKH�SDUNV�LQ�WKHLU�IXOO
HFRORJLFDO�DQG�FXOWXUDO�FRQWH[WV�¥�DV�XQLWV�RI
WKH�QDWLRQDO�DQG�VWDWH�SDUN�V\VWHPV�DQG�DV�SDUWV
RI�WKH�VXUURXQGLQJ�HFRV\VWHP�DQG�UHJLRQ��7KH
FRQQHFWLRQV�DPRQJ�WKH�YDULRXV�SURJUDPV�DQG
PDQDJHPHQW�]RQHV�LQ�WKH�SDUNV�DUH�EHLQJ�LGHQWL�
ILHG��WKXV�KHOSLQJ�WR�DYRLG�WKH�SRWHQWLDO�IRU
VROYLQJ�SUREOHPV�LQ�RQH�DUHD�EXW�FUHDWLQJ�QHZ
SUREOHPV�LQ�DQRWKHU�DV�D�UHVXOW�RI�QRW�IXOO\�FRQ�
VLGHULQJ�WKH�EURDGHU�LPSOLFDWLRQV�RI�D�VSHFLILF
GHFLVLRQ�

7KH�MRLQW�SODQ�ZLOO�FRQVWLWXWH�WKH�ILUVW�SKDVH�RI
WLHUHG�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ��7KH�VWHSV
LQYROYHG�LQ�WKLV�SODQQLQJ�SURFHVV�DUH�LOOXVWUDWHG
LQ�WKH�IROORZLQJ�FKDUW��7KLV�GRFXPHQW�FRPSOHWHV
VWHS����%HFDXVH�WKLV�MRLQW�SODQ�LV�UHODWLYHO\
JHQHUDO��PRUH�GHWDLOHG��VLWH�VSHFLILF�DQDO\VHV�RI
VSHFLILF�SURSRVDOV�DQG�DOWHUQDWLYHV�LQ�WKH�DS�
SURYHG�SODQ�ZRXOG�EH�UHTXLUHG�EHIRUH�XQGHUWDN�
LQJ�DQ\�DGGLWLRQDO�PDMRU�IHGHUDO�RU�VWDWH�DFWLRQV�
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7KH�&DOLIRUQLD�3XEOLF�5HVRXUFHV�&RGH��VHF�
��������UHTXLUHV�WKDW�VWDWH�SDUN�JHQHUDO�SODQV
FRQWDLQ�FHUWDLQ�HOHPHQWV�DQG�GHFODUDWLRQV��,Q
DFFRUGDQFH�ZLWK�WKDW�UHTXLUHPHQW��WKLV�MRLQW�SODQ
HVWDEOLVKHV�JHQHUDO�PDQDJHPHQW�SROLFLHV�IRU
-HGHGLDK�6PLWK�5HGZRRGV�6WDWH�3DUN��'HO�1RUWH
&RDVW�5HGZRRGV�6WDWH�3DUN��DQG�3UDLULH�&UHHN
5HGZRRGV�6WDWH�3DUN��7KHLU�FODVVLILFDWLRQ�DV
VWDWH�SDUNV�E\�WKH�&DOLIRUQLD�6WDWH�3DUN�DQG
5HFUHDWLRQ�&RPPLVVLRQ�VHWV�JHQHUDO�PDQDJH�
PHQW�SROLFLHV�DV�SURYLGHG�IRU�LQ�VHFWLRQ��������
HW�VHT���&DOLIRUQLD�3XEOLF�5HVRXUFHV�&RGH�

6WDWH�SDUNV�FRQVLVW�RI�UHODWLYHO\�VSDFLRXV
DUHDV�RI�RXWVWDQGLQJ�VFHQLF�RU�QDWXUDO
FKDUDFWHU��RIWHQWLPHV�DOVR�FRQWDLQLQJ
VLJQLILFDQW�KLVWRULFDO��DUFKHRORJLFDO�
HFRORJLFDO��JHRORJLFDO��RU�RWKHU�VXFK�
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1RWH��2SSRUWXQLWLHV�IRU�SXEOLF�LQSXW�FRQWLQXH�WKURXJKRXW�WKH�HQWLUH�SURFHVV�

� $VVHPEOH�LQIRUPDWLRQ�WR�GHVFULEH�WKH�SDUNV©�H[LVWLQJ�FRQGLWLRQV�
� ,GHQWLI\�DQG�DQDO\]H�LVVXHV�DQG�FRQFHUQV�UHODWHG�WR�WKH�SDUNV©�HQYLURQPHQW�

PDQDJHPHQW��DQG�YLVLWRU�XVHV��DV�ZHOO�DV�WKRVH�UHODWHG�WR�ORFDO�FRPPXQLWLHV�DQG�WKH
UHJLRQ�

y

² 'HYHORS�WKH�SDUNV©�SXUSRVH�DQG�VLJQLILFDQFH�DQG�JRDOV
� 5HIDPLOLDUL]H�RXUVHOYHV�ZLWK�WKH�OHJLVODWLYH�SXUSRVHV�RI�WKH�SDUNV�
� 'RFXPHQW�WKH�HOHPHQWV�WKDW�PDNH�WKH�SDUNV�XQLTXHO\�VLJQLILFDQW�
� 'HYHORS�JRDOV�DQG�REMHFWLYHV�

y

³ 'HYHORS�DQG�DQDO\]H�PDQDJHPHQW�DOWHUQDWLYHV�IRU�WKH�SDUNV
� 3UHSDUH�D�UDQJH�RI�GHYHORSPHQW�DQG�PDQDJHPHQW�DOWHUQDWLYHV�IRU�WKH�SDUNV�
� $QDO\]H�WKH�LPSDFWV�RI�HDFK�DOWHUQDWLYH�
� ,GHQWLI\�PLWLJDWLRQ�PHDVXUHV�

y

´ 3UHSDUH�D�SXEOLF�UHYLHZ�GUDIW�JHQHUDO�PDQDJHPHQW�SODQ���JHQHUDO�SODQ��
HQYLURQPHQWDO�LPSDFW�VWDWHPHQW���HQYLURQPHQWDO�LPSDFW�UHSRUW
� 'LVWULEXWH�GUDIW�WR�RUJDQL]DWLRQV��DJHQFLHV��DQG�LQGLYLGXDOV�IRU�WKHLU�UHYLHZ�DQG

FRPPHQW
� +ROG�SXEOLF�PHHWLQJV�

y

¿ 3UHSDUH�ILQDO�JHQHUDO�PDQDJHPHQW�SODQ���JHQHUDO�SODQ���HQYLURQPHQWDO
LPSDFW�VWDWHPHQW���HQYLURQPHQWDO�LPSDFW�UHSRUW
� 5HYLVH�WKH�SODQ���HQYLURQPHQWDO�LPSDFW�VWDWHPHQW�UHSRUW�DV�QHHGHG��EDVHG�RQ�SXEOLF

FRPPHQWV�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�
� 'LVWULEXWH�ILQDO�SODQ�WR�RUJDQL]DWLRQV��DJHQFLHV��DQG�LQGLYLGXDOV�

� +ROG�&DOLIRUQLD�6WDWH�3DUN�DQG�5HFUHDWLRQ�&RPPLVVLRQ�SXEOLF�KHDULQJ�
y

À 3XEOLVK�D�UHFRUG�RI�GHFLVLRQ���QRWLFH�RI�GHWHUPLQDWLRQ
y

Á %HJLQ�SODQ�LPSOHPHQWDWLRQ

YDOXHV��7KH�SXUSRVH�RI�VWDWH�SDUNV�VKDOO�EH�WR SURWHFW��DQG�PDLQWDLQ�LWV�QDWLYH�HQYLURQ�
SUHVHUYH�RXWVWDQGLQJ�QDWXUDO��VFHQLF��DQG PHQWDO�FRPSOH[HV�WR�WKH�H[WHQW
FXOWXUDO�YDOXHV��LQGLJHQRXV�DTXDWLF�DQG FRPSDWLEOH�ZLWK�WKH�SULPDU\�SXUSRVH�IRU
WHUUHVWULDO�IDXQD�DQG�IORUD��DQG�WKH�PRVW ZKLFK�WKH�SDUN�ZDV�HVWDEOLVKHG�
VLJQLILFDQW�H[DPSOHV�RI�VXFK�HFRORJLFDO
UHJLRQV�RI�&DOLIRUQLD�DV�WKH�6LHUUD�1HYDGD� $OO�HOHPHQWV�UHTXLUHG�WR�EH�LQFOXGHG�LQ�VWDWH
QRUWKHDVW�YROFDQLF��JUHDW�YDOOH\��FRDVWDO�VWULS� SDUN�JHQHUDO�SODQV�DUH�FRQWDLQHG�LQ�WKLV
.ODPDWK�6LVNL\RX�0RXQWDLQV��VRXWKZHVW GRFXPHQW��7KH�VWDWHPHQW�RI�SXUSRVH�IRU
PRXQWDLQV�DQG�YDOOH\V��UHGZRRGV��IRRWKLOOV 5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV�DV�VHW�IRUWK
DQG�ORZ�FRDVWDO�PRXQWDLQV��DQG�GHVHUW�DQG LQ�WKLV�MRLQW�SODQ�VHUYHV�DV�WKH�GHFODUHG�SXUSRVH
GHVHUW�PRXQWDLQV� IRU�WKH�WKUHH�LQFOXGHG�VWDWH�SDUNV��7KH

(DFK�VWDWH�SDUN�VKDOO�EH�PDQDJHG�DV�D 3DUNV�ZLOO�EH�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV
FRPSRVLWH�ZKROH�LQ�RUGHU�WR�UHVWRUH� HVWDEOLVKHG�IRU�FODVVLILHG�VWDWH�SDUNV��)XUWKHU�

PDQDJHPHQW�RI�5HGZRRG�1DWLRQDO�DQG�6WDWH
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WKH�PDQDJHPHQW�]RQHV��JRDOV��REMHFWLYHV��DQG $ERXW�������WR�������DFUHV�RI�ODQG�DQG�ZDWHUV
DFWLRQV�FRQWDLQHG�LQ�WKLV�MRLQW�GRFXPHQW�VHUYH�DV ZLWKLQ�WKH�<XURN�5HVHUYDWLRQ�DUH�IHGHUDO�ODQGV
UHVRXUFH�PDQDJHPHQW�SROLF\�DV�ZHOO�DV�JLYH ZLWKLQ�WKH�SDUNV�WKDW�DUH�DGPLQLVWHUHG�E\�WKH
JHQHUDO�JXLGDQFH�IRU�ODQG�XVH��IDFLOLWLHV� 1DWLRQDO�3DUN�6HUYLFH��$OWKRXJK�WKH�<XURN
FRQFHVVLRQV��DQG�RSHUDWLRQ�RI�WKH�VWDWH�SDUNV�DV 7ULEH�KDV�HVWDEOLVKHG�D�WULEDO�JRYHUQPHQW�DQG�D
UHTXLUHG�E\�ODZ�� PHPRUDQGXP�RI�XQGHUVWDQGLQJ�H[LVWV�EHWZHHQ
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7KH������*HQHUDO�0DQDJHPHQW�3ODQ�IRU
5HGZRRG�1DWLRQDO�3DUN�DVVXPHG�WKDW�WKH�WKUHH
VWDWH�SDUNV��ZKLFK�ZHUH�DOUHDG\�ZLWKLQ�WKH�FRQ�
JUHVVLRQDOO\�GHVLJQDWHG�QDWLRQDO�SDUN�ERXQGDU\�
ZRXOG�EH�WUDQVIHUUHG�WKURXJK�GRQDWLRQ�WR�WKH
1DWLRQDO�3DUN�6HUYLFH��7KLV�GLG�QRW�RFFXU��ZKLFK
QXOOLILHG�SRUWLRQV�RI�WKH������PDQDJHPHQW�SODQ
WKDW�DSSOLHG�WR�VWDWH�SDUN�ODQGV�DQG�PHDQW�WKDW
SRUWLRQV�RI�WKH�PDQDJHPHQW�SODQ�WKDW�DSSOLHG�WR
VWDWH�SDUN�ODQGV�ZHUH�QHYHU�LPSOHPHQWHG��7KH
VWDWH�SDUNV�SURGXFHG�WKHLU�RZQ�6WDWH�5HGZRRGV
3DUNV��*HQHUDO�3ODQ�LQ�������,Q������WKH
1DWLRQDO�3DUN�6HUYLFH�DQG�&DOLIRUQLD
'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�VLJQHG�D
PHPRUDQGXP�RI�XQGHUVWDQGLQJ��VHH�DSSHQGL[
$��DQG�DJUHHG�WR�FRRSHUDWH�LQ�PDQDJLQJ�WKH�IRXU
SDUNV�WR�LPSURYH�WKH�SURWHFWLRQ�RI�WKH�UHVRXUFHV�
EHWWHU�VHUYH�YLVLWRUV��DQG�UHDOL]H�ILVFDO�EHQHILWV
IURP�UHGXFLQJ�GXSOLFDWHG�VHUYLFHV��%RWK�WKH
1DWLRQDO�3DUN�6HUYLFH�DQG�WKH�&DOLIRUQLD
'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�DJUHHG�WKDW
D�QHZ�MRLQW�PDQDJHPHQW�SODQ�ZDV�QHHGHG�WR
GHILQH�MRLQW�JRDOV�DQG�REMHFWLYHV�IRU�PDQDJLQJ
WKH�IRXU�SDUNV�DV�D�FRPSOH[�DQG�WR�FRRUGLQDWH
WKH�GHYHORSPHQW�RI�IDFLOLWLHV�DQG�RSHUDWLRQV�

WKH�SDUNV�DQG�WKH�<XURN�7ULEH��WKLV�MRLQW�SODQ
ZLOO�KHOS�VROLGLI\�WKH�UHODWLRQVKLS�DQG�SURPRWH
EHWWHU�XQGHUVWDQGLQJ�DQG�FRPPXQLFDWLRQ�

7KLV�MRLQW�PDQDJHPHQW�SODQ��ZKHQ�DSSURYHG�DQG
DGRSWHG��ZLOO�UHSODFH�ERWK�WKH������IHGHUDO
*HQHUDO�0DQDJHPHQW�3ODQ�DQG�WKH������6WDWH
5HGZRRGV�3DUNV��*HQHUDO�3ODQ�IRU�WKHVH�IRXU
SDUNV�


